
STATE OF ILLINOIS 
SECRETARY OF STATE 

SECURITIES DEPARTMENT 

IN THE MATTER OF: PIONEER INVESTMENT TRUST, 
ITS OFFICERS, DIRECTORS, 
EMPLOYEES, AFFILIATES, SUCCESSORS, 
AGENTS AND ASSIGNS, 

F i l e No. 0200966 

ORDER OF PROHIBITION 

TO THE RESPONDENT: Pioneer Investment Trust 
Holsteinsgade 63 
Copenhagen 
Denmark 

WHEREAS, a Temporary Order of P r o h i b i t i o n was issued by the 
Secretary of State on January 14, 2003, p r o h i b i t i n g Pioneer 
Investment Trust, i t s O f f i c e r s , D i r e c t o r s , Employees, Agents, 
A f f i l i a t e s , Successors and Assigns, from o f f e r i n g or s e l l i n g 
s e c u r i t i e s i n the State of I l l i n o i s u n t i l f u r t h e r order of the 
Secretary of State. 

WHEREAS, pursuant t o Section l l . F of the I l l i n o i s S e c u r i t i e s 
Law of 1953 [815 ILCS 5/1 et seg.] (the " A c t " ) , the f a i l u r e t o 
request a hearing w i t h i n t h i r t y days of the e n t r y of the 
Temporary Order of P r o h i b i t i o n s h a l l c o n s t i t u t e a s u f f i c i e n t 
basis t o make the Temporary Order f i n a l . 

WHEREAS, Pioneer Investment Trust, i t s O f f i c e r s , D i r e c t o r s , 
Employees, Agents, A f f i l i a t e s , Successors and Assigns, have 
f a i l e d t o request a hearing on the matters contained i n the said 
Temporary Order w i t h i n t h i r t y days of the e n t r y of sai d Temporary 
Order and are hereby deemed t o have admitted the f a c t s a l l e g e d i n 
the s a i d Temporary Order. 

WHEREAS, the Secretary of State, by and through h i s duly 
authorized r e p r e s e n t a t i v e , has adopted the Findings of Fact 
contained i n the s a i d Temporary Order as the Secretary of State's 
f i n a l Findings of Fact as f o l l o w s : 

1. That Respondent, Pioneer Investment T r u s t , i s a purported 
business e n t i t y , w i t h a l a s t known address of Holsteingade 
63, Copenhagen, Denmark; 
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2. That on or about October 8, 2002, Pioneer Investment Trust, 
by and through i t s O f f i c e r s , D i r e c t o r s , Employees, 
A f f i l i a t e s , Successors, Agents and Assigns, o f f e r e d t o at 
l e a s t one (1) I l l i n o i s r e s i d e n t , an investment program 
which, f o r an investment of between $50 t o $10,000, the 
p a r t i c i p a n t would receive between 2.5% - 2.9% i n t e r e s t on 
h i s or her investment which would be paid d a i l y f o r 40 
weeks; 

3. That the above-referenced investment program i s an 
investment contract and i s a s e c u r i t y as t h a t term i s 
defined pursuant t o Section 2.1. of the I l l i n o i s S e c u r i t i e s 
Law of 1953 [815 ILCS 5/1 et se^.] (the " A c t " ) ; 

4. That Section 5 of the Act provides, i n t e r a l i a , t h a t a l l 
s e c u r i t i e s except those exempt under Section 3 of the Act or 
those o f f e r e d and sold i n t r a n s a c t i o n s exempt under Section 
4 of the Act s h a l l be r e g i s t e r e d w i t h the Secretary of State 
p r i o r t o t h e i r o f f e r or sale i n the State of I l l i n o i s ; 

5. That Section 12.A of the Act provides, i n t e r a l i a , t h a t i t 
s h a l l be a v i o l a t i o n of the Act f o r any person t o o f f e r or 
s e l l s e c u r i t i e s except i n accordance w i t h the p r o v i s i o n s of 
the Act; 

6. That Section 12 .D of the Act provides, i n t e r a l i a , t h a t i t 
s h a l l be a v i o l a t i o n of the Act f o r any person t o f a i l t o 
f i l e w i t h the Secretary of State any document or a p p l i c a t i o n 
r e q u i r e d t o be f i l e d under the p r o v i s i o n of the Act; 

7. That at a l l times relevant hereto. Pioneer Investment Trust, 
i t s O f f i c e r s , D i r e c t o r s , Employees, A f f i l i a t e s , Successors, 
Agents and Assigns f a i l e d t o f i l e an a p p l i c a t i o n f o r 
r e g i s t r a t i o n of the above-referenced s e c u r i t i e s w i t h the 
Secretary of State p r i o r t o t h e i r o f f e r or sale i n the State 
of I l l i n o i s ; 

8. That Section 11.F(2) of the Act provides, i n t e r a l i a , t h a t 
the Respondent's f a i l u r e t o request a hearing w i t h i n 30 days 
a f t e r the date of the e n t r y of the Temporary Order s h a l l 
c o n s t i t u t e an admission of any f a c t s a l l e g e d t h e r e i n and 
s h a l l c o n s t i t u t e s u f f i c i e n t basis t o make the Temporary 
Order f i n a l ; 

WHEREAS, the Secretary of State, by and though h i s duly 
authorized r e p r e s e n t a t i v e , has adopted the Conclusions of Law 
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contained i n the sa i d Temporary Order as the Secretary of State's 
f i n a l Conclusions of Law as f o l l o w s : 

1. That by v i r t u e of the foregoing. Pioneer Investment Trust, 
i t s O f f i c e r s , D i r e c t o r s , Employees, A f f i l i a t e s , Successors, 
Agents and Assigns, have v i o l a t e d Sections 12.A and 12.D of 
the Act; 

2. That by v i r t u e of the foregoing, the Respondent, Pioneer 
Investment Trust, i t s O f f i c e r s , D i r e c t o r s , Employees, 
Agents, A f f i l i a t e s , Successors and Assigns, are subject, 
pursuant t o Section l l . F of the Act, t o an Order which 
permanently p r o h i b i t s them from o f f e r i n g or s e l l i n g 
s e c u r i t i e s i n the State of I l l i n o i s . 

NOW THEREFORE, IT IS HEREBY ORDERED THAT: pursuant t o the 
a u t h o r i t y granted by Section l l . F of the Act, Pioneer Investment 
Trust, i t s O f f i c e r s , D i r e c t o r s , Employees, Agents, A f f i l i a t e s , 
Successors and Assigns, are hereby p r o h i b i t e d from o f f e r i n g or 
s e l l i n g s e c u r i t i e s i n the State of I l l i n o i s u n t i l f u r t h e r order 
of the Secretary of State. 

ENTERED: This ̂  J day of / IWI/ ) , 2003 

Jesse White 
Secretary of State 
State of I l l i n o i s 

NOTICE: F a i l u r e t o comply w i t h the terms of t h i s Order s h a l l be a 
v i o l a t i o n of the Section 12.D of the Act. Any person or e n t i t y 
who f a i l s t o comply w i t h the terms of t h i s Order of the Secretary 
of State, having knowledge of the existence of the Order, s h a l l 
be g u i l t y of a Class 4 felony. 

This i s a f i n a l order subject t o a d m i n i s t r a t i v e review pursuant 
t o the A d m i n i s t r a t i v e Review Law, [735 ILCS 5/3-101 et seq.] and 
the Rules and Regulations of the I l l i n o i s S e c u r i t i e s Act, [14 
111. Admin. Code Ch. I , Section 130.1123]. Any a c t i o n f o r 
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J u d i c i a l Review must be commenced w i t h i n t h i r t y - f i v e (35) days 
from the date a copy of t h i s Order i s served upon the p a r t y 
seeking review. 

Attorney f o r the Secretary of State: 
Johan Schripsema 
r i l i n o i s S e c u r i t i e s Department 
520 South Second St r e e t , Suite 200 
S p r i n g f i e l d , I l l i n o i s 62701 
Telephone: (217) 524-1688 


